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(6) Disclose information of a personal 
nature where disclosure would con-
stitute a clearly unwarranted invasion 
of personal privacy. 

(7) Disclose investigatory records 
compiled for law enforcement purposes, 
or information which if written would 
be contained in such records, but only 
to the extent that the production of 
such records or information would (i) 
interfere with enforcement pro-
ceedings, (ii) deprive a person of a right 
to a fair trial or an impartial adjudica-
tion, (iii) constitute an unwarranted 
invasion of personal privacy, (iv) dis-
close the identity of a confidential 
source and (in the case of a record com-
piled by a criminal law enforcement 
authority in the course of a criminal 
investigation, or by an agency con-
ducting a lawful national security in-
telligence investigation) disclose con-
fidential information furnished only by 
the confidential source, (v) disclose in-
vestigative techniques and procedures, 
or (vi) endanger the life or physical 
safety of law enforcement personnel. 

(8) Disclose information the pre-
mature disclosure of which could (i) 
lead to significant financial specula-
tion in currencies, securities, or com-
modities, or (ii) significantly endanger 
the stability of any financial institu-
tion. 

(9) Disclose information, the pre-
mature disclosure of which would be 
likely significantly to frustrate imple-
mentation of a proposed Board action, 
except that this subparagraph shall not 
apply in any instance after the content 
or nature of the proposed Board action 
has already been disclosed to the public 
by the Board, or where the Board is re-
quired by law to make such disclosure 
prior to the taking of final Board ac-
tion on such proposal. 

(10) Specifically concern the issuance 
of a subpoena. 

(11) Specifically concern the Board’s 
participation in a civil action or pro-
ceeding or an arbitration. 

(12) Specifically concern the initi-
ation, conduct, or disposition of a par-
ticular case or formal adjudication 
conducted pursuant to the procedures 
in 5 U.S.C. 554 or otherwise involving a 
determination on the record after an 
opportunity for hearing.
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§ 1013.1 The independence of the trust-
ee of a voting trust. 

(a) In order to avoid an unlawful con-
trol violation, the independent voting 
trust should be established before a 
controlling block of voting securities is 
purchased. 

(b) In voting the trusteed stock, the 
trustee should maintain complete inde-
pendence from the creator of the trust 
(the settlor). 

(c) Neither the trustee, the settlor, 
nor their respective affiliates should 
have any officers or board members in 
common or direct business arrange-
ments, other than the voting trust, 
that could be construed as creating an 
indicium of control by the settlor over 
the trustee. 

(d) The trustee should not use the 
voting power of the trust in any way 
which would create any dependence or 
intercorporate relationship between 
the settlor and the carrier whose cor-
porate securities constitute the corpus 
of the trust. 

(e) The trustee should be entitled to 
receive cash dividends declared and 
paid upon the trusteed voting stock 
and turn them over to the settlor. Divi-
dends other than cash should be re-
ceived and held by the trustee upon the 
same terms and conditions as the stock 
which constitutes the corpus of the 
trust. 

(f) If the trustee becomes disqualified 
because of a violation of the trust 
agreement or if the trustee resigns, the 
settlor should appoint a successor 
trustee within 15 days.

§ 1013.2 The irrevocability of the trust. 
(a) The trust and the nomination of 

the trustee during the term of the trust 
should be irrevocable. 
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